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Sammendrag 
Ved hjelp av registerdata over alle mannlige lønnsmottakere som ble arbeidsledige i Norge fra 1999- 
2003, undersøker vi utviklingen i de rammede husholdningens arbeidsinntekt, finansielle formue og 
beholdning av verdipapirer over en niårsperiode rundt tidspunktet da mannen i husholdningen mistet 
jobben. I tråd med en enkel teoretisk modell viser den empiriske analysen økt sparing og en 
reallokering av finansporteføljen mot sikrere verdipapirer i årene forut for arbeidsledigheten, samt en 
reduksjon i beholdningen av finansielle midler etter at arbeidsledigheten inntraff. Resultatene indikerer 
at husholdningene kan forutse og forberede seg på framtidig arbeidsledighet. Privat sparing kan 
således, sammen med dagpengene, bidra til å dempe virkningene i konsumet som følge av 
arbeidsledigheten.  
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−u′(cE1 ) + u′(cU1 )
−u′′(c)(w + yl)− β
{
(1− p1)u′′(cE1 )(w + yl) + p1u′′(cU1 )(w + yl)
} > 0
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Max
s−1,α
u((y−1(1− s−1))+ 0
β[(1− p0)(1− q)u(cEH1 ) + (1− p0)q · u(cEL1 ) + p0(1− q) · u(cUH1 ) + p0q · u(cUL1 )]
1"
  
0  s, α  1 	

 cEH1              
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δEU
δs−1
:
u′(y−1(1−s−1)) = β
⎧⎪⎨
⎪⎩
(1− q)(αRh + (1− α)R)[(1− p0) · u′(cEH1 ) + p0 · u′(cUH1 )]
+q(αRl + (1− α)R)[(1− p0) · u′(cEL1 ) + p0 · u′(cUL1 )]
⎫⎪⎬
⎪⎭
	

δEU
δα :
Rh −R
R−Rl =
q
1− q
(1− p0) · u′(cEL1 ) + p0 · u′(cUL1 )
(1− p0) · u′(cEH1 ) + p0 · u′(cUH1 )
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   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   & p  s  $
ΩL(p, s, α) = (1− p) · u′(cEL1 ) + p · u′(cUL1 ) 	
(
ΩH(p, s, α) = (1− p) · u′(cEH1 ) + p · u′(cUH1 ) 	
)
RH = (1− q)(αRh + (1− α)R) 	
*

+
RL = q(αRl + (1− α)R)  
C =
Rh −R
R−Rl
1− q
q
 
	 
 	 
   	
ΩH
Rh −R
R−Rl
1− q
q
= ΩL = ΩH · C  
	
u′(1− s) = β {RH · ΩH +RL · ΩL}  
		 	   	 	 β = 1 	 y−1 = 1 
 
u′(1− s) = RH · ΩH +RL · ΩH · C = ΩH [RH ·+RL · C] = B · ΩH

 B = (1− q)R(Rh−Rl)R−Rl > 0
	  		  
      

u′(1− s) = B · ΩH  !"
ΩL = ΩH · C  !#
B · ΩH(p, s, α)− u′(1− s) = 0  !
C · ΩH(p, s, α)− ΩL(p, s, α) = 0  !!
!"
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  
 p 
 	 ﬁ
B ·
[
δΩH
δp
+
δΩH
δs
δs
δp
+
δΩH
δα
δα
δp
]
= −u′′(1− s) δs
δp

   	 	 
B
δΩH
δα
δα
δp
= −u′′(1− s) δs
δp
−BδΩH
δp
−BδΩH
δs
δs
δp

 	 
 ﬀ		 
 	 	
    


C ·
[
δΩH
δp
+
δΩH
δs
δs
δp
+
δΩH
δα
δα
δp
]
=
δΩL
δp
+
δΩL
δs
δs
δp
+
δΩL
δα
δα
δp

 
! 
 δαδp :
δα
δp
=
C δΩHδp + C
δΩH
δs
δs
δp − δΩLδp − δΩLδs δsδp(
δΩL
δα − C δΩHδα
) "
 	 δαδp # 	 ﬁ  !	
B
δΩH
δα
(
C δΩHδp + C
δΩH
δs
δs
δp − δΩLδp − δΩLδs δsδp(
δΩL
δα − C δΩHδα
)
)
$
= −u′′(1− s) δs
δp
−BδΩH
δp
−BδΩH
δs
δs
δp
%&'( 
 	 (
(
δΩL
δα − C δΩHδα
)
 	 !	
B
δΩH
δα
(
C
δΩH
δp
+ C
δΩH
δs
δs
δp
− δΩL
δp
− δΩL
δs
δs
δp
)
=
(
−u′′(1− s) δs
δp
−BδΩH
δp
−BδΩH
δs
δs
δp
)((
δΩL
δα
− C δΩH
δα
))
)
*
    	
  δsδp :
δs
δp
=
B
(
δΩL
δp
δΩH
δα − δΩHδp δΩLδα
)
u′′(1− s) ( δΩLδα − C δΩHδα )+B ( δΩHδs δΩLδα − δΩHδα δΩLδs ) > 0 
   
  δΩLδp ,
δΩH
δp ,
δΩL
δα , B , C > 0 
δΩH
δα , u
′′(1−s), δΩHδs , δΩLδs <
0 
 Rh > Rs > Rl       

 δsδp > 0  
  
  	  	        

   !   	
    ﬁ #$%  δsδp  &
B ·
[
δΩH
δp
+
δΩH
δs
δs
δp
+
δΩH
δα
δα
δp
]
= −u′′(1− s) δs
δp
'
δs
δp
=
B ·
[
δΩH
δp +
δΩH
δα
δα
δp
]
(−u′′(1− s)−B δΩHδs )
    #$%  &
(
C
δΩH
δs
− δΩL
δs
)
δs
δp
=
δΩL
δp
− C δΩH
δp
+
(
δΩL
δα
− C δΩH
δα
)
δα
δp

(  ﬁ #$%  		 
(−u′′(1− s)−B δΩHδs )  !
&
(
C
δΩH
δs
− δΩL
δs
)(
B · δΩH
δp
+B
δΩH
δα
δα
δp
)
=
[
δΩL
δp
− C δΩH
δp
+
(
δΩL
δα
− C δΩH
δα
)
δα
δp
](
−u′′(1− s)−BδΩH
δs
)
)
)
  	
 

B
(
δΩH
δs
δΩL
δp
)
+ u′′(1− s)
(
δΩL
δp
− C δΩH
δp
)
=
δα
δp
[
u′′(1− s)
(
C
δΩH
δα
− δΩL
δα
)
+B
(
δΩL
δs
δΩH
δα
− δΩH
δs
δΩL
δα
)]


B
(
δΩH
δs
δΩL
δp − δΩHδp δΩLδs
)
+ u′′(1− s)
(
δΩL
δp − C δΩHδp
)
⎡
⎢⎢⎢⎣u′′(1− s)
(
C
δΩH
δα
− δΩL
δα
)
︸ ︷︷ ︸
+
+B
(
δΩL
δs
δΩH
δα
− δΩH
δs
δΩL
δα
)
︸ ︷︷ ︸
+
⎤
⎥⎥⎥⎦
=
δα
δp
 
  	
  	  δΩLδp = C
δΩH
δp ,     	 
δΩH
δs
δΩL
δp − δΩHδp δΩLδs 
 	  
	  
δΩH
δs
δΩL
δp
− δΩH
δp
δΩL
δs
 
=
[
(1− p) · u′′(cEH1 ) + p · u′′(cUH1 )
] · (αRh + (1− α)R) · [u′(cUL1 )− u′(cEL1 )]−[
(1− p) · u′′(cEL1 ) + p · u′′(cUL1 )
] · (αRl + (1− α)R) · [u′(cUH1 )− u′(cEH1 )]
   	 
 	  
	  
u′(cUL1 )−u′(cEL1 ) > u′(cUH1 )−u′(cEH1 )   	   	 ! 	  !
 	   !   	
	    
" (αRh+(1−α)R) >
(αRl + (1− α)R) ! ﬁ	" $ 0 > (1− p) · u′′(cEH1 ) + p · u′′(cUH1 ) >
(1− p) · u′′(cEL1 ) + p · u′′(cUL1 ).
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